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FINANCE AND TRADE IN
MARKETS OF THE WORLD

Yesterday’s Closing Prices the
Lowest of the Day.

MANY  SELLING ORDERS

Attempts to Realize on Appearance
of Bank Statement.

BALTIMORE AND OHIO STRONG

Many Fluctuations in Prices During
the Week—Effect of the Penn-

sylvania Loan.

NEW YORK, June 23.—Nothing was left
today of the show of strength In yester-
day's stock mirket, and prices ylelded
wenkly to the closing, which was at the
lowest of the day with declining tendency
in full force, and at losses running from
1 to over 3 points for leading speculative
favorites. There was a momentary disposi-
tion to buy stocks for the purpose of cov-
ering shorts ahout the time of the appear-
ance of the favorable bank statement, but
gelling orders came Into the market with
increasing volume in the attempt to realize
on the bank statement, and prices were
carried sharply downward throughout.

The announcement of the program of the
administration for the prosecution of the
Standard Ofl Company was advanced as
the motive for the selllng of stocks. It is
{o be noted in this conmection that the sub-
ptances of the announcement given out at
the Department of Justice yesterday after
the close of the stock market did not dif-
fer materially from the reports current of
{18 character while stock trading was still
in progress vesterday and while prices of
stocks were advancing. The demand to
cover shortse, which was largely respon-
sible for vesterday's rise seemed to be
mostly satisfied today, and the efforts to
get out of stocks were renewed. Baltl-
more and Ohio was the sole example of
anything llke strength In the market. A
technical short Interest is sald to exist In
this stock owing to the sales agalnst sub-
scriptions to the new lssue, for which cer-
tificates will not be available for delivery
until September,

The bank statement digsclosed much more
than the expected gain In cash, and the
surplus was helped also by the reduction in
the loan !tem. The Increased banking re-
gourees thus made ayvallable will be Te-
guired. it 1s belleved, tb meet the extra de-
mands during the coming week In prepara-
tion for the July settlementa. An advance
in the London discount rate on the appre-
bhension of withdrawals of gold from that

market for Paris account was the only no-
tahle incldent of the day in the money and
exchange situation.

Total sales of bonds, par value, $540,000.

Extremely Irregular Week.
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The week's has ex-

tremely Irreg r, and the
have kept speculative
and irregular. Impor-
during the week were

an upward movement

occurrence found a con-
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, and their

account for the pressure of lquidation
which appears in the stock market when
tavorabie devealopments awaken any de-
mand. Thus the Pennsylvania's French
bond sale and the Increase in the Baltl-
more and Chio dividend have been made
the occasion for special pressure upon n-
sylvania stock. The sympathetic effect was
sufficient to break the whole market.

The cutting of southern foundry Iron
prices and the obvious pressure to sell the
iron and steel industrials have awakened
fears of an unprofitable contest breaking
cut in that trade. This has been a depress-
ing effect elsewhere by sympathy. The ap-
proach of the July settlements promises
some special requirements on the monsy
market which threaten to be complicated
by the obligation of the New York trust
companies to increase their cash reserves
at that time, and by the withdrawal on
July 10 of £10,000,000 of government de-
posits with the natlonal banks. Another
factor which has not been without its in-
fluence In depressing sneculative sentiment
is the actlve progress of antl-corporation
abuses which feeds that agitation.

The market for bonds has been sluggish
and unsatisfactory to dealers. U. 8. 3s ad-
vanced 1§, while the new 4s, registered, de-
clined i per cent on call on the week.

New York Closing Stock List
NEW YORK, June 23, 1006.—

—8ales—, Cloa’g

High. Low. Bid.
Amalgamated Cepper........... 103% 100 100
Ameriean Car & Foundry....... 384 88 BRly
American Car & Foundry pfd... ..... wees 100
American Cotton O11, ... ....... Bl B81% 81
American Cotton Ofl pfd....... ..... g prrn 32
American ExP:ell .............. ﬂ
American Hide & Leather pMd.. ..... ..... 20%
Amerfcan Ice Securities... 6214 62y 61%
Ameriean Linseed Ofl. ... Ay
American Linseed O11 pfd csses B9
American lLocomotive. ... ] ]
American Locomotive pfd.. vease 1143
American Smelting & nin.!. 1axn 148 1468
Amerlean Emel:'it Refln'g pfd 116 116 1108
American Bugar Refinlog...,... 1 182 132
American Tobacco pfd. eertif... . 008, PO
Anaconda Mining Co........... B4l 240
AteIODn. v. . i vaaraannshannan Th
Atchlson pfd........coccnnusnnes 3 p | 8
Atlantie Coast ILine............ 141 1 1407
Beltimore & Ohlo. ., . .......... 119 118 118
Baltimore & Ohlo pfd. ....coovve vsues ivnns R
Brooklyn Rapld Transit .. B0 %
Canadian Pacific.... . 161 161 1
Central Leather.... B0
Central Leather pfd. . asan Lwads 102%
:.‘Enml okf !\'&ew_'memr 58% ““ Sgg
‘hesapenke Ohlo. ..
("hicago & Alton...... S MR e gﬂ
Chicago & Alton pfd_......... S 1.7
Chlcago Great Western........ 1T 17 17
Chicago & Northwestern....... 20 201 198
Chicago, Milwaukee & Bt. Paul, 179 177 177%
Chicago Terminal & Trans..... ..... swive A8
Chicago Terminal & Trans. pfd. ..... e
% O Col Bt Loull .. oson e wopns s muisy 96
Colorado Fuel & Iron........... 521 B BO
Colorado & Southern.......... . B3 83 83
Colorado & Bouthern lst pfd.... ..... Ropieris
Colorado & Southern 24 pfd.... 48 48 48
Consolidated Gas... 1391, 139 lg?)g

Corn Products. ...
Corn Products pfd... .
Delaware & Huodsomn. . : cees 220
Delaware, Lackawanna & West. ..... ..... 522
Denver & Rio Grande.......... 4215 42 4214
Ienver & Rlo Grande pfd..... T ... B8
Distillers' Becuritles............ 60 w& 60ag
e R R 43y €2 425
Brie Ist PI. ...cvvvnannsnrsane sesnn 7
Erle 2d pfd. ... ccnnvrsvarsine o4 aaaae 601y
General Flectrie. ...oovnievenss ases asene 1684
Great Northern pfd.....co0vaes 301y 209 209
Hockinig VAIIGY. . ccoveossascass srsns g 128
INinols Central.......ccccoauss 1781 178 197
Y I Soan) 48 42y
| Int,-Met, pfd....... 70, T8 T8
International Paper.... cieE tensed s M
International Paper pfd ce wshka VR
International Pamp. ..... .. 4RTL 4Th 48
International Pamp pfd...ovveee cveve  owee. B2
Towa OentEul. .....cconsanannse sonvs cisins 28
Towa Central pfd.........cooene oo . SR
Kansas Clty Sonthern. . ........ 25m 25 235
Kansas City Southern pfd...... -.... 52%
Loulsviile & Nashviile.......... 1407 144 144
Mexican Central. ... ...cuovnnee 206 22 218,
Minneapolls & St. Tonls........ ... 64
Mionn., St. P, & Sault Ste. M .. ..... 105
Minn 171

St P. & S. Ste, M, pfd. ..
Missourl Pacific...........000... B0
Missour!, Kansns & Texas...... s
Missour!, Kansas & Texas pfd.. .....

giderable short interest uncovered In 24 S
narket as the sult of the downward | Natlonal Lead. .., ooovooane.en
course which prices had been following Entionst FE R of Mexico pfd... . ...
o e LELLEES. ME R = i rniatkla | New York Conteal.. ..coceevoues
during the preceding \Nev}-:. .\'.JIAEJ]L | New York, Ontarlo & Western.
ptrength was caused for a time by this | vtk & Western. .. ..o ...
combination of {nfluances, and the demand | Norfolk & Western pfd........ .....
for stocks seemed confldent and sentiment | North ATIOTICRI. - iiicienivaaiinn
hopeful. 1 t then became apparent :?"”;""“{l fl‘;"-'lﬂ' '''''' A -
t Ning we hel ine to | Paciic Mall. . ... ... 00000 .
that very | ‘.\,-{1—\\.[8 .u.r:g‘ dll.l!\ - PRI e e e
supply thls i and, and its volume | Prople’'s Gas ) .
and ct ) vd the effect of intimidat-  pirshueg, €., C. & St. Louls... ...
i1 & of buyers and of caus- | Pressed Steel Uar
Ir gt from their operations. | Pressed Steel Car pfd. ... ..co0 ooone
T was a sharp reaction and | Enllman Palsce Car.......
s el srominent | Beading. ... i
1 PUIECE O8 Hending 1st pfd..
i lowest prices of (he ¥Year. Reading 24 pfd. .. ‘m
Repubilic Steel. :
he Pennsylvania Loan. Republiie Steel pfd s
lares dogres ttention centered upon Rock Ieland Co.....coccvnrnnnes e
A large d _i... of atter m cente upo B R G ol e
the 1 fa group of stocks owing ! glas ShefMeld Steel.......ocove 2oues

to events especially affecting the prospects

and market standing of those securities.
The formal announcement of the competl-
tlon of the sala of &50,000,000 of Pennsyl-
vania bonds to French capltalists put an
end to the uncertainty over the outcome of
that fmportant negotiation, which had been
an unsettling influence for some time pre-
viously The favorable bearing of this
event on the Amerlcan financial situatlion

was universally accepted, and Its wide-
reaching slgnificance was made the sub-
ie\-: of extensive comment in a congratu-
atory veln It forms the first example
of an Amerlean bhond issue formally lsted
for quotat! and trading on the French
bou of which the onerous regulations
and strict requirements toward forelgn se-

curities have constituted a barrler hereto-

fore such advantagea. It Is assumed
hat a way s thus opened for further re-
course by which consti-
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Importance !s attached to the working out
of the problem of settlement of San Fran-
8isco fire Insurance losses, and that ques-
tion {s the subject of some anxiety.

Much discussion Is heard In the filnancial
district of the extent to gwhich real estate

eculation in the neighborhood of New
ork city, as well as In portlons of the
est, 1s responsible

for the present large
lume of banking credits. This condltion Tg
gnized as an additional burden on the
ﬁey situation. But these considerautions
8o not relegate from its position of first im-
tance (n the money outlock the large
Jume of new securitles which the stock
1 ket must take care of. Issues of these
ol to come muet nacessarily be large from
o known needs of corporations for com-
tlon of enterprises already undertaken,
1d !ssues already made are still held in
t hands and are burened with bank
to carry them while the market re-

ed to absord tham.
The money outlook is belleved therefore to

B

8t. Louls & San Fran. 2d pfd... 48

St. Louls Southwestern. ........ 2113
St. Louls Southwestern pfd. ... .....
Routhern Paclfic. ... ....cc.uanes 60y

Southern Paclfic pfd. . ... covevns aooen
Southern Rallway.. ....esvve... 86

Sopthern Rnnu-ag [ml.
Tennessce Coal L R
Texas & Pacifle. . ..vcivaivines serne
Toledo, St. Louls & Western... .....
Tuoledo, 8t. Louls & West. pfd.. 4812
I'ulon Paclfic vee. 1487

i'nlon Pacific pfd.... . sevew
Unlted States Expresa STeaa .
United States Realty. i e
United States Rubber. .......e0 voues
United States Rubber pfd..... .....

United States Steel............
United States Bteel pfd........
Virginia Carolina Chemical..... 40

Virginia Carolinu Chemfenl pfd. .....

1 e money world. The disor-
e of affalrs In Russia ls oper-
same t(ime to bring into dis-
- Russian securities, in which French |

an enormous |

of capital Into |

the early part of |

Waliash If .......................... I 3
Wabash Pfd. .. ... ccrrsrrraves saeun
W\-l:.n-rnrgn EXPress. .. .qoovees 281 281 2’:'5
Westinghouse Electrie. ......... 100 150 1.»3]

| Western Hllngi [{1-&

| Wheeling & 8 Brie.Joiiiiis davial Teases i

| Wisconsin Central. . ..cc.eeeean.. 24% 2415

| Wisconsln Ceutral pfd.......... .... iea B
i Total sales for the day, 394,100 shares.

|

1

New York Bonds.

. S refunding 28, reglstered. .....ocoveeecs 10814
| T B, pefunding 25, COUPON. co-vsaaesvsesass 3089
| 17. B. Bs, rogistered. ...ovcvevanrrcananas 103
P18 88, COUPOT. . cuvvrssssnnnrrross 108

1. 8. old 48, reglstered... 10284
| 1. 8. old 4s, coupon...... 108%

I". 8. new 48, registered 1284,
| U1 8. pew 4a, coupon. .. Iglfk!.

Amerfean Tobaceo 48. . 'f"‘ﬁ

American Tobuaceo B8....cccrrvserasniainns I]:!’l.g

genernl 48. ..... Ak aige Ve e 102
A IS Ent 48, . ieceecrasaengoones B
o R S S e

Baltimore & Ohlo 48. . ... cocviiiaccvninines 10845

Raltimore & Ohto B8, ... .o vivvsernrnnras 8T

Brooklyn Rapld Transit conv. 48.........000 07
| (‘entral of Georgla Os8.... T o e R 11_1'51.
| Central of Georgla 1st inc., bid. T

Central of Georgla 24 Inc., bld. ... ovvivvee 00
| Central of Georgig 84 inc., bld....... il
| (hesapenke & Chlo 4% ............ 107
| (hicago & Alton 83%s, offered........ R0
| Cnfengo, Burlington & Quiney new 4. .. 100
| Chicago, Rock Island & Pacific R.R. és % s
| Chieagn, Rock Island & Pacific R. R. col. Us. a1 .

.. (.. (. & 8t. Louls general 48........... 192',,

( o Industrial 88, ser. A. ... .ocieanans Ty
i Col lo Industrial fs, ser, B.........oc00nee TThy

{ 1o Midland 48, BI8. ... carvrvnnnane T80

( 1o & SoutheTn 48, . . ...cccaiersneasnas 04
| Cobg Bs. ... .- e i e b P i B A l‘}:ﬁ‘
| Denver & Rtio Grande 4s, Wl . oirae RN 10 ¥y

Pistillers' Secnritles B8. ... ...ooieiinnanans RS
| Brfe prior Hen 45, .....ccciamnnnrprnaannnes 10%??

Erte general 48, bid. ..oooianooiiananiaiian 0214

Hoecking Valley 42480 .. oiaierrnaannans . 1%'4

Japan 6s. .. e e e Y SR

Japan 68, 24 serles. .. .oo00nneee 99“

Japan 4s, certificates. ... .....00 8oL,
| Jnpan 4%s, certifeates.......... B35
| Japan 48, certificnres, 24 series 3%

Loutsville & Nashville unified d4s. .. 104

AManbattan conwl gold 48, ... .cevvsrraannene lﬂlﬁ&

Mexlenn Centra B s et S e ey e ST ﬁ’,‘

Mextean Ce e e ey [ BRI 20

Minneapolis & St. Touls 48, bid............. Eﬂ:?

Missonrl, Kansas & Texas 48........cacvuss I!!}'_

Mizsour], Kansas & Texas 2d8........c.0000

: National R. K. of Mexlco consol 48, ... = E
| New York Central general 836, ......co000e B8

New Jersey Central generul Ba, bld......... 1288,
| Northern Paciic 48......oovsvreccanes e 108
| Northern Pacifle Ba........c.nen 78
| Norfolk & Western consol 48. .. 1001
| Dregon Short [ine ridg. d4s.. 0475
| Pennaylvania cony. Sles..... 0T%
| Reading genernl 4s 5 e 1'}2}’

St. Lou's & Iron Mountain consel 58, bid..... 114is

St. Louis & San Franclseo fanding 48....... -
| St. Louls Southwestern com. #. ... ...ooouaue ;I:z

Seahoard Alr Line 48. .. ...cciiiienaansnnnan T
| Sonthern Pacific 485, ... coiovicniinnannasnas 2

Southern Pacltic 1st 4s, certificates...... cnse . —NENh

Southern Rallway B8. ......ovccveranncnanes 118

Texas & Pacitic 1sts, bl ... ... oiiiviren 11‘%
oo St Louls & Weutern 48, bid..... .. 8k}

|

i

| Union Pacific $8. ... cocvvauvies 108

| U. B. Steel 24 5....... AT
Wahash Isis. ........’ 114

| Wabash :ic‘-h. ?M 4 gﬂ*
Western Maryls s 2

| Wheellng & lalte Erie 48, bid. o sty

| Wisconsin Central 48 ... ...coviisesenivasees 892

HEARD ON 'CHANGE

The organ!zation of institutions for sav-
ings is a matter of comparatively recent
growth in Washington financlal life, and the
fact that the dozen or more savings banks
already organiszed seem to be dolng business

on safe and conservative lines and to be

thriving Is thought by many obeerving saf-
sona to be an excellent {nﬂuﬂm a

bealthy spirit of providence among the peo-

ple of the city generally, and an evidencs
liviag ang SRS ors CIOMINE TN BT

and expenditure are grow in popu-
larity. The marvelously prompt payment
of the enormous German indemnity by the
French after the Franco-Prussian war was
due to the fact that the French, while at
that riod without eavings institutions
were known the world over as -ue°§fl
stocking natlon."” No wage is 80 small in
France that the workman will not put by a
part, however glight, for hard times and the
ralny day.

If it be true, as many argue, that the or-
ganization and success of savings banks I8
a healthy sign In the community, surely the
people of Washington are learning the ways
of provident living, for these institutiona
now have piace In almost every section of
the city. While the list of savings banks is
lengthened, it appears that-there is soon to
be an addition to the roll of national banks,
The promoters are not disposed to talk
much about the matter, but it is understood
that the movement for the establishment of
a Btrong up-town national bank In the vi-
cinity of Connecticut avenue and L. street
has galned entirely satisfactory momentum,
and that a number of prominent business
men In the city have signified thelr inten-
tlon to assoclate themselves with the new
institution, which, it is sald, will be capl-
tallzed at $350,000.

The little rellef secured in the prevalent
inactivity on the local stock exchange dur-
ing the past week was due to fair move-
ments In the bond market. The strong
tone of Potomac Electric Light § per cenths
was lllustrated In the fact that on Friday
§17,000 of these bonds were promptly mar-
keted at prices ranging from 104% to 108,
as against sales in the early part of the
week at 104. The high point on yesterday’s
market for this security was 104%. Wash-
ington Rallway and Electric 4 r cen as
usual, claimed a falr share of Interest dur-
ing the week, and closed Saturday firm at
87. On Tuesday last $2,000 Chesapeake and
Potomac Telephone b per cents sold at 107,
and as was the case during the preceding
week the dally call of the stock of this
company was not productive of business,
the bid and asked price yesterday remain-
ing 54-60. It is said that the new eastern
or Lincoln exchange, and the absorption of
the independent lines in Montgomery and
adjoining counties, will add largely to the
business of the company.

In stocks business for the week has been
dull and fluctuations generally without
significance except, perhaps, in the Wash-
ington railway shares of both classes. Gen-
eral liquldation both in common and pre-
ferred hes been evident throughout the
week. Nervousness In New York on ac-
count of the uncertain political and mone-
tary situation resulted in a dribbling liqui-
dation In this market, partly for account
of New York end partly from exhausted
accounts held by brokers locally ss security
agalnst New York stocks. Then, too, the
tightness of the local money market is to
be considered, and it is no consolation to
insist that the local difficulty In that re-
gard i& shared by all the money centers
of the country. Money stringency just now
i3, of course, to be accounted for from
natural causes, July 1 be!ng the second
largest dividend and iaterest disbursing pe-
rlod of the year.

In any event, whatever the explanation,
the common gharee were yesterday hid
down to 401 without result, and the pre-
ferred covered a downward range from
8615 to 85%%. the latter being the record low
quotation for nearly two years.

In the mining stocks the liquidation In
Mitchell was sald to be due to the fallure
of the company t#® float its bonds, and
Greene copper has been depressed In sym-
pathy with New York prices. Fluctua-
tions In other stocks that generally com-
mand local Interest have been immaterial
for the week, and without such slgnificance
as to justify the usual daily notes on the
situatlon.

Washington Stock Exchange.
RAILROAD BONDS.

i Bid. Asked.
Capital Tractlon 48............00.s 103 105
Metropolitan B8.........neeveunnes 114%

Metropolltan Be cert. indebt., N 100 e

Metropolitan cert. Indebt., B.. 100 .
Columbia 68......... . o 1 i L
Columbla Ba........ . 104% 1058
City and Suburban ba. . 106>  oi.s
Anacostin and Potomac 0s ve, JOB. . epess
Washington Rwy. and Elec, 4a.... B86% BTy
MISCELLANEOUR BONDS.

Washington Gas 48........000000.. . 102 104
Washington Gas cert.., . 118 113%
U. 8. Elec. Lt. deb. imp. 8s. .. 100
U. B. Elec, Lt, cert. Ind, 6s...... o 200 Giiae
(‘-I_:elaipea‘ke end Potomae Tel, Bu... 108% 107y
Washington Market lst 8s......... 108 B
Potomac Elec. Lt. B8.............. 104% 105
Nor. and Wash, Steamboat 5s..,... 1064, 108
Bristol Gas and Elec. 5s.......... 80 sreve

SAFE DEPOSIT AND TRUET BTOCKS.

National Bafe Deposit and Trust.., 1834 180
Washington Loan and Trust........ 225 220
Amerlean Securlty and Trust....... 270 285
Washington Bafe Depoait.......... v DB e
Drtion Trust. ... siiscovnine A . 160 158
Home Savings Bank................ MO e
Unlon Bavings Baok................ 275 s
Becurity, Stornge Co.......0000ununs 150  ....e
RAILROAD BTOOKS.
Oapital Tractlon.....o.coneenvaeves b | 144
Washington Rwy. and Elee, pfd....
Washington Rwy. and Elee. om.... 41
NATIONAL BANK BTOCKS.
Bank of Washington...... R PR 581 670
Metropoltan. . ... covessarsnsnnanns . Baa 843
L A P T shpsiaina s *B40 sesaa
Farmers and Mechanies'........... 88§  .....
o R B IR e |
Commerclal 187
Columbia
Capital .
American .
Traders'.
Lincoln. .

RIgES. . ..00ve . i
Nutional BIbY . i iavsncressasivassn 18474
INSURANCE BTOCKS.

PIOEER B, o ov vovywe vavonse AR PS 28
Franklln.......... seevsssennsansnss 40 ...
Metropolitan. .... R i e ae e dpe. 02 100
0T COIRD v v v .0 vansmeee e e B B
Puh:ﬂnnc ......................... . gﬁ visee
Arlington: ... ciassenss wauagnnsesnan 1 an
Germal AMerican.....covenseasnans 285% K
Natlonal Unlon.....cccevuissn senan T
ColumbIR. i cverasssansssresnnnse vosn 10 0%
BINEE. . conranvopsssossbasomass o o 3 ]
PRI’ s iavansssrisiesaasernases . 81 seuss
Oomomearelal. . ...cviirersivsarravase 5 srve
TITLE INSURANCE BTOCKS.

Re.l Eatate Title.....cc.vvevnnnvans 88 a8
Columbifa’ TIEle .. -.hii o s aiidig 4 414
Washington Title............viunas B ...
TELEPHONE AND GRAPHOPHONE STOCKS.

Chesapeake and Potomaé...........

American Graphophone eom........ 48 ...
American Graphophone pfd. ... ...... &3 BS
GAS BTOCKS.

Washington GaS........vvvrseevssne 801 608
GeOrgetown GRE..... <cvoveissnsnes 65 iy
TYPE MACHINE STOCKS.
Mergenthaler Linotype............. *193%, 194
Lanston Monot¥pe...........ceuus T 144
MISCELLANEOUS ETOCKS,

Greene Con. Copper. ... ...coivvaes 4%
Washington Market....... sesen
Nor. and Wash. Sﬁlmtmat Pyess
Realty Appraisal L SOOI 1 R
Mitchell gfmlng ................ sasa ﬂ;t T
B P. Service Cor.....osv0n0es seees 110 ssass

*Ex-dlv. tEx-rights.

Metchnikoff on White Halir.
From the Lancet.

This interesting questlon was discussed
by M. Metchnikoff at a meeting of the
Academlie des Sclences held on May 7. One
of the explanations which have been sug-
gested for the hair turning white is that
the indlvidual heirs become dry with age
and that the air penetrating Intc their in-
terlor destroys their pigment, Others have
gs!d that the coloring matter of the hailr
o) any part of the body disappears under
the Influence of a chemical substance. M.
Metchnikoff, however, ls persuaded that
the whitenlng of hair is a vital phenomenon
due to cellular activity. Halr, according o
him, s not an inert material; it is alive,
and iz composed of living celis provided
with prolongations which envelop and de-
troy plgmentary substances in contact with
them, These "chromophagic"” cells In tina
way gradually destroy the colorl maltter
of the halr and spread in each dlrection
both toward the root of the halr and to-
ward its extremity. This may be recog-
nized by the fact that after the fer
portion of the hair has become white the
root =till remains colored. M. Metohnikoff
hag observed that the halr of women who
use curiing tongs heated to 80 or 70 degreces
centigrade fs comparatively slow to lose
its color. The heat destroys the chromo-
phagle cells.

In order to make a sclentific study of the
whitening of hair M. Metchnlkoff used ani-

pals whose halr ls white In winter and |

dsrk in summer, and in this way he founa.
and Al

DEVELOPMENTS OF THE
WEEK IN WALL STREET

BY W. G. JICHOLAB,

NEW YORK, June 22.—The developments
of the week furnish further proof of the
statement made repeatedly in these dis-
patches that the great banking Interests
are in friendly conspiracy to prevent mone-
tary stringency as far as lles In thelr
power. They are doing all they can to
make provision for every business require-
ment, not only in Wall strest but through-
out the country at large.

The successful placing of the $50,000,000
Pennsyivania loan in Paris is a striking
and practical lllustration in point. The
Pennsylvania had to have the money, and
by reason of its ability to borrow abroad
it not only relieves the home market of the
reaponntbﬁlty of providing the funds, but
it shifts the burden so &8s to leave American
capital to that amount free for other pur-
poses. Not only that, but the transaction
has a wonderfully tonlc effect on confl-
dence. Wall street figures that this Penn-
sylvania stroke of ﬂnancieﬂn; makes &
direct difference in the New York money
market of $100,000,000, plus the sentimental
effect of impressively proving the strength
of American credit abroad. . There is not
much force to the latter poilnt, however, a3
American credits in the old world have
been indisputably good for many years. 1t
i= grateful, though, to our financlal pride
that France should at length have given
highest official recognition of the standing
of American rallroad securitles and opened
Its coffera to Uncle Sam. To that extent
the incldent of making a big loan In Paris
is flattering tribute, Hereafter no market
in the world will be closed against us when
we want to reach and borrow money.

That 1s all very fine from a debtor's
standpoint, but the Incident and the jublla-
tion attendant thereon calls attentlon to the
fact that the United States has not made
good the frequent proclamations that 1t
had permanently taken rank as a creditor
or lending nation. It was only a few years
ago that great ado was made over our

rticipation in a foreign loan, and within
he last two or three years American money
had gone somewhat Into Russlan and
Japanese loans. One of the things well
known in banking quarters is that most ot
these securities have been sold back to Bu-
ropeans, and at the same time extraor-
dinary efforts have been made to extend
and enlarge the field of forelgn invest-

ments in the stocks and bends of American.

lroads and industrials. More than that,
{lﬂ:t device has been revived of borrowing
money on a large scale in London by buy-
ing stocks on the New York stock ex-
change through London and having them
carried there Instead of on this side,

Legitimate Development.

It is a pleasing fact that the great bulk
of money which is belng borrowed in eolos-
sal aggregate at home and a broad is goling
Into substantial things—into the legitimate
extensions of business, permanent improve-
ments and the healthful development 0:
natural resources. Hundreds of mlilions ©
do}lars in money are belng turned into
business blocks and residences in our large
clities, other hundreds of millions are being
invested in mines of every degcription and_
in thelr proper and legitimate development;
railroads are still going ahead, increasing
their facilities for the handling of business
pressing upon them, and there I8 to be
geen on every hand amazing trade expané
slon. All thig takes money and credit, an
as the whole nation has been under high
pressure of material prosperity and prog-
resg for ten years or more, it is ine}rimble
that we should be reaching out for dollars
wherever they can be found l¥ing idle or
seeking profitable employment. America
having expanded in a business wa{ up to
the limit of its own available cash, it must
perforce look elsewhere for -the sinews O
war to carry on it business. Next to hav-
ing money .ot vour own Is the ability to
borrow. -
An Epoch of Big Things.

America is In the midst of an epoch-
making time of big things. Nothing could
more fitly demonstrate thla fact than the
record of what the Pennsylvanla railroad
fs doing. It is the Dbiggest gystem, of
course, but every other system of Import-
ance shapes its pollcy as far as practica-
ble after that of the leader. In the laal
five vears Pennsylvania has more than
doubled its capitalization, and the plans
under way contemplate still further capi-
tal expansion. It is spending more than
$100,000,000 in New York terminals and has
contracted for 833,000 new Ccars, which will
cost $40,000000. In the past flve years it
has spent in betterments and in etock pur-
chases in other rallroads over $A60, 000, Y,
a goodly part of which has come out of
earnings and which might properly be
charged to capital account. These flgures
are simply sta.ggarlng in their immensity.
They bewilder the mind, but after all they
simply and plainly represent an outlay of

money a great raliroad system, which is
Mtz' required In order that It may
keep ngm the times. The magnificent
Pennsy plan is the embodiment of
American progress and strictly typical of
the sagacity and mmume of the men In

of our large

The factor which is of the greatest im-
portance in the general market situation is
being almost wholly overicoked these days.
It ia a force which is at work every hour
of every day of the year for the uplifting
of prices—not necessarily of values, but of
quotations, which the same I!s our best
index of values. I refer to the production
of gold, which ia at an increasing
rate and which has reached a volume or
nearly Ri50,000,000 a year. This means &
reinforcement of the world’'s basic stock
of money of nearly §1,000,000 a day, 10
which may be added an Increase of paper
money of about the same extent, and on
top of this an increase of bank credit at
the ratewof 4 to 1 for every additional dol-
iar of money Introduced into circulation.
In tanis period of the world's greatest in-
dustrial and commerclal development, 1t
seems providential that natural means
should have been found for an increase In
the volume of money, without which the
onward and upward movement would have
been retarded. Who ls there to say then
that the perfod !s not one of healthful ex-
pansion rather than dangerous inflation, as
#0 many fearsomely contend ls the truth?
Had the world been listening to the Jere-
miahs and 10 the woeful cautions of the
timid, ite progress wouid have been in-
deed elow. We might not even yet Dbe
emerging from the day of the stage coach
and of the slow-moving salling vessel,

Indifferent to Stock Market.

The public is slow to realize what seems
clear to the bullish element in Wall street.
It hesitates to belleve by the advertised
tokens that the banking interests are really
going to lend active support or encourage-
ment to speculation for a rike In stocks. Or
it may be that the great mass of people who
have money to Invest are so busy with

.other enterprises that they have no time

to give to Wall street or its affatrd. What-
ever may be the cause the unpleasant fact
remains that the public appears to be more
or less Indifferent to the stock market. Bo
long as nothing of a flagrantly disquieting
or alarming character shows up the public
appears not to be especially Interested. On
the other hand any notable advance In
prices ig merely halled as corroborative evi-
dence that general conditions are healthy
and the country getting along all right.
This sort of thing may be satisfactory to
the outside world, but it does not pay com-
missions or contribute to the discharge of
current Wall street expapees.

The street recelved with passivity the of-
ficlal announcement that the Pere Marquette
system has been unloaded on Erie, and that
the Cincinnati, Hamilton and Dayton eys-
tem would be annexed to Chesapeake and
Ohlo. This conclusion had been very plain-
ly Indicated for a good while back and no-
body was surprised when the deal was ac-
tually put through. Mr. Morgan's stable is
already too full of white elephants to make
furtner additions to the list desirable. He,
therefore, lost no time in getting rid of his
latest recruit, the C., H and D.-Pere Mar-
quette combination. It i{s not believed that
Mr. Morgan elther made or lost on the
deal. He might well be satisfled to come
out even.

Playing Against Marked Cards.
The slump in Interboro-Metropolitar was
one of the senpations of the week on the
stock exchange. It was regarded, however,
as strictly local and had no far-reaching
effect on the general market. The terrific

drive against this stock and the apparent | g

collapse of the pool which has been sup-
porting It for the last four or five months

is still unexplained and !s likely to remain
more or leas of a mystery. It is quite
probable that the drive was engineered
frcm the inslde and that its purpose was to
frighten holders of about $12,000,000 of old
Metropolitan stock to come into the latest
deal or juggle on the terms laid down by
the Ryan-Belmont syndicate. This New
Yorx traction stock juggle is a very much
involved and complicated proposition. It is
full of intrigue and sharp practice, and any
attempt to explain it would lead one Into
a hopeless maze. Hverybody who has trled
to follow the play in the market has been
badly burned. Outside of a close corpora-
tion of half a dozen men it is very doubt-
ful if anybody can tell what ls golng on
or what the ult!imate purpose of the manipu-
lation i18. The only thing the street iz real-
ly certain of is that the stock broke elght
points on Tuesday, “and then some,” and
that a lot of Tammany politicians and
their friends suffered heavy losses. Hun-
dreds of deluded speculators in the down-
town offices were similarly unfortunate.
Anybody who gambles in this stock is play-
ing agalnst marked cards.

OHICAGO GRAIN MARKET.

Wet Weather Played an Important
Part.

CHICAGO. June 28.—Delay to harvesting
operations in the southwest, caused by wet
weather, had a strengthening effect today
on the loecal wheat market. The Beptem-
ber option closed at & gain of %. Corn and
oats were each 3% lower to 2% higher.

Wet weather played an important part
in the market today. Heavy rains were
reported throughout Kansas, Nebraska,
Missouri and Iowa. where harvesting is in
progrese and also In the northwest, where
it 18 sald clear weather is needed for the
corn. The bullish feeling was strength-
ened by the statement of an Hnglish sia-
tistician that the world's weekly ship-

ments for last week and the amount of
breadstuffs on ocean passage will show a
congiderable decrease. From the opening
shorts and commission houges were falr
buyers, but offerings were light. The de-
cline in the prices of corn and oats acted
a® a drag on the market, and prevented it
from becoming very strong. The close wasg
steady. BSeptember opened a3 to 3
higher, at 84 to 843, sold between 83% an
84%, and closed at S4a8il;. July sold be-
tween 83% and 84%, and olosed at 83
Primary receipts were 277,000 bushels,
against 190,000 bushels for the correspond-
ing day a vear ago. Minneapolis, Duluth
and Chicago reported recelpts of 206 cars,
agalnst %23 cars last week and 143 cars one
yYear ago.

The ralns had an opposite effect on the
corn market from that which they ex-
erted on wheat and sentiment in the ocorn
pit was bearish all day. A decline of ¥{al4
in the price of cash corn had a depressing
{nfluence on futures deliveries, The mar-
ket closed weak. with prices close to the
lowest point of the day. BSeptember opened
unchanged to % higher at 52 to 52, msold
off to B13% and closed at 518

September opened unchanged to 3 higher,
a. 52 to 52%,. sold off G135 and closed at 515,
July ranged between 5134 and 51%, and
closed at Blwably. Local receipts were
536 cars, with 252 of contract grade.

Oats were weak on free selling by longs,
which was based upon improved conditions
for the growing crop, and an Increased
movement from the country. The market
closed weak. September opened unchanged
to 3 higher at 85% to 35%, sold off to 85,
and closed at 35%. July ranged between
3884 and closed at 38%. Local recelpts were
221 cars. -

Provisiong were quiet and steady. There
was some buying of lard by small packers,
which was evidently Intended to cover
short sale® made earller in the week. At
the close Beptember pork was off 25 ;:

Estimated receipts for Monday: Wheat,
cars; oats, 226 cars;

Activity and Dullness Alternated in
the Market.

LONDON, June 28.—The stock exchange

experienced another unsettled week. Early

dullness gave way to activity and firmness

through realizations in order to meet the
losses Incurred In Russian securities in
Paris, besides creating much uneasiness
among nervous holders there., Consols
started well in anticipation of a reduction
of the Bank of England's rate of discount,
but when it was found that the reduction
did not bri in fresh business or cause
activity In glit-edged securities disappolnt-
ed holders realized. The result was a net
loss. Hom - ralls still failed to attract pub-
liec support, and with professionals apa-
thetic quotations gradually fell away.

Americans provided most of the exclte-
ment, the good crop reports and the satias-
facto lacing of Pennsylvania bonds in
Paris helped the bulls. Prices rose sharp-
ly eary in the week, but broke badly later
on rumors of a frelh {szue of United Steel
and reports of further borrowings on the
part of various rallways.

Today, howver, much of the decline was
wiped out and quotations at the idnish wers
a dollar higher to a dollar lower for the
week. Baltimore and Ohlo on the Increased
dividend gained 8§35, and Southern Paclific
Improved a similar amount on dividend
rumors. Money was cheap and plentiful,
but it is thought that the lower bank rate
will probably not bring a foreign demand
for gold and will cause & hardening of
rates. The weakness of Parls exchange
pointed to competition for next week's arri-
vals of gold.

Alarm Clock That Speaks.
From the Cleveland Flain Dealer.

They are making clocks now that speak
the hour instead of striking it. They do
this through an ingenious adaptation of the
phonograph idea. When a young man, who
is calling at a late hour, hears the new
clock remark in clear and cutting tones,
12 o'clock,"” he will be very apt to gasp
and ask the young woman If that was her
father's volce. To make such a clock avail-
able as an uplifter of boyhood it will be
necessary to closely echo the words of a
father who {8 used to being heard and
obeyed. No soft-spoken “Jimmy, it's get-
ting late,” will do. What Is wanted is the

ood, old-fashioned ‘‘James, you tumble

own those stalrs qulcker'n scat!
hear me?"”

Lake Food Fish Becoming Scarce. |
From the Cleveland Leader.

Unless strong measures are taken by the
government of the United States and Can-
ada, the perch and whitefish of the lower
lakes seem doomed nearly to extinction.
The flshermen In the Detroit and 8t. Clair
rivers and Lake St. Clalr, where they have
been abundant, complain that they are fast
dlsappearing. The great demand for perch
and whitefish has naturally resulted In
thelr depletion to some extent. But the
millions of carp, suckers and mullets are
thelr worst enemies. They devour great
quantities of the roe and countless min-
nows. The government hatcheries are un-

to the task of keeping the l-:n-
stocked with these two kinds of fish, chiefly

because it s ly becoming more difficul
to find them during the spawning season, .

i

Value of Imagination to the Cutter.
From the Tatlor and Cutter. ;

Imagination is a faculty that busies itseif
mm-m-mmmuum things
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